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ANNUAL 
(N oud war REPORT 1982 
1S For the fiscal year 
ended January 29, 1983 


This Annual Report records 
and reviews the operations of 
your Company for the year 
ended January 29, 1983. 

The adverse economic 
conditions which developed 
during the latter half of 1981 
deepened into a nation-wide 
recession in 1982. Wide- 
spread unemployment, and 
individual fears for the future, 
severely curtailed consumer 
spending. Inordinately high 
interest rates prevailed for 
much of the year, inhibiting 
housing consiruction and 
sales, limiting purchases of 
household goods, and impos- 
ing a heavy financial burden 
on business in every sector of 
the economy. 

Communities in Western 
Canada, which are normally 
supported by natural re- 
source industries, were par- 
ticularly hard hit by shrinking 
national and international 
demand, 

In this context, Woodward's 
inevitably recorded a dis- 
appointing year. However, 

your Company's on-going 
measures to control costs and 
to develop merchandising 
programs appropriate to this 
difficult period were success- 
ful, especially by the third 
quarter, in cushioning the 
Company against the worst 
impact of the recession. 


FINANCIAL 


Operating revenue for the 
year totalled $1,104,128 417, 

a decrease of 4.24% from the 
previous year’s total of 
$1,152,991,863. 

Before extraordinary items, 
the Company's operations for 
the year resulted in earnings 
of $8,435,968 or 58 cents per 
share. This compares with 
earnings of $14,786,775 or 
$1.03 per share the year 
earlier. 

Extraordinary items in 
the year under review 
amounted to $514,254 and 
increased net earnings to 
$8,950,222 or 62 cents per 
share. Last year, extra- 
ordinary items totalling 


$6,926,030 increased net 
earnings to $21,712,805 or 
$1.51 per share. 

The effectiveness of the 
Company's programs to 
control costs and increase 
efficiency is reflected in the 
operating results of the four 
quarters of the year. Losses 
before income taxes were 
reduced progressively from 
$7,392,828 in the first quarter 
to $4,079,154 in the second 
and $949,642 in the third, The 
fourth quarter resulted in 
earnings of $19,835,592 
before income taxes, 

Total funds provided by 
the Company's operations 
declined from $27,452,264 
a year earlier to $18,569,443. 
Working capital increased 
from $139,946,321 to 
$163,851,308 at year-end and 
the ratio of current assets to 
current liabilities increased 
from 1.95 to 1 to 2.77 to 1. 

Funds provided from the 
issue of long-term debt total- 
led $52,640,000. This amount 
consisted of a five-year 
Debenture in the amount of 
$25,000,000 issued on April 1, 
1982, the proceeds from 
which were applied against 
the Company’s short-term 
borrowings incurred princi- 
pally for the fixturing, fitting 
out and inventories of the 
new stores opened in 1981; 
and $27,640,000 for the 
financing of the new Distri- 
bution Centre in British 
Columbia which was offici- 
ally opened on November 
8, 1982. 

Funds applied to proper- 
ties, fixtures and equipment 
were lower in the year 
under review, down from 
$65,496,477 the previous year 
to $40,353,473. 


DIVIDENDS AND SHARE 
REDEMPTIONS 


Notwithstanding the de- 
pressed state of the economy 
and its effect upon your Com- 
pany’s operations, the Direc- 
tors have declared the 
following dividends payable 
on May 31, 1983; (1) a cash 


dividend of 20 cents per 
share on the outstanding 
Class A shares; (2) a stock 
dividend consisting of one 
fully paid Class E share, 
having a paid up capital of 
20 cents on the outstanding 
Class B shares; and (3) a 
stock dividend equivalent to 
20 cents per share on the out- 
standing Class A, Class B and 
Class C shares. The latter 
stock dividend will consist of 
fully paid Class A shares on 
which the amount to be 
treated as paid will be $16.00 
per Class A share. No frac- 
tional Class A shares will be 
issued and in lieu thereof 
shareholders will receive any 
balance of the dividend to 
which they are entitled in 
cash, 

In addition, the Company 
will redeem 573,424 Class D 
shares (which will be equiva- 
lent to 20 cents per Class C 
share) on May 31, 1983 and 
all the outstanding Class E 
shares on June 1, 1983, The 
payment dates for regular 
semi-annual dividends have 
been changed from the 
months of April and October 
to the months of May and 
November, respectively, to 
facilitate the Company's 
financial planning. 


MERCHANDISING 
PROGRAMS 


Your Company introduced 
a number of policies and 
programs during the fiscal 
year which were designed to 
lessen the dual impact of re- 
duced consumer spending 
and high interest rates. 

Price. levels were reduced 
where feasible, and sales 
periods were shortened in 
order to stimulate buying 
decisions. Advertising 
strategies were revised to 
concentrate on a smaller 
number of high-demand, 
value-priced items of mer- 
chandise; astute media 
buying ensured maximum 
exposure of these messages 
at the most economical cost 
possible. 

Your Company's Food Divi- 
sion also faced challenges 
consisting of relatively flat 
sales levels, a slowing in the 
rate of inflation in the food 
industry, and many new 
competitive food marketing 
concepts including ware- 
house stores, bulk food stores 


and discount stores. 

The Food Division sought 
to meet these challenges 
through tight constraints on 
controllable costs, aggressive 
merchandising programs, 
and by reaffirming the Com- 
pany’s basic and successful 
philosophy of offering a 
selection of top quality foods 
at competitive prices, 


ACTIVITIES IN BRIEF 

The structure for the Distri- 
bution Centre located in New 
Westminster, British Columbia 
was completed during the 
latter part of the year and all 
merchandise in leased ware- 
house facilities was moved to 
this new location, In June of 
1983, the Distribution Centre 
will start to centrally receive, 
mark and ticket most of the 
department store types of 
merchandise bound for the 
stores in British Columbia. 
Production-line techniques 
will be applied to this 
labour-intensive activity with 
resulting savings in man- 
power cosis, and an increase 
in the accuracy of marking 
and ticketing of goods, 

No new stores were 
opened during 1982, but on 
January 3, 1983, zoning ap- 
proval was received and a 
preliminary development 
permit issued for the expan- 
sion of the Company's Oak- 
ridge Shopping Centre in 
Vancouver. Present plans for 
this centre will see it trans- 
formed from a traditional 
open-mall shopping centre 
of 1959 vintage to an en- 
closed mall, multi-use com- 
plex of retail, office and resi- 
dential facilities. In addition, 
itis expected that the Com- 
pany’s own department store 
will be expanded by ap- 
proximately 49,500 square 
feet of selling space. 
ECONOMIC OUTLOOK 

Your Company is guard- 
edly optimistic about pros- 
pects for the year ahead, A 
modesi and steady recovery 
in our market area will rest 
largely on two factors: re- 
newed production in the 
forestry, mining and energy 
related industries, and the 
economic performance of 
Canada’s major trading 
pariners. 

It is expected that the Con- 
sumer Price Index will de- 
cline to approximately 7%; 


the unemployment rate will 
remain high in British Colum- 
bia at 12% and somewhat 
lower in Alberta at 10.6%; 
prime interest rates should 
decline further from the cur- 
rent rate of 114%2%; and real 
Gross National Product 
should increase in both 
British Columbia and 
Alberta. 

Your Company is poised to 
take advantage of a return to 
more normal levels of con- 
sumer spending. 


BOARD RETIREMENTS 


Two members of your 
Board of Directors, both for- 
mer Woodward's executives 
and staff members of long 
standing, retired from the 
Board during the year. 

Mr. H.L. Joy and Mr. J.O. 
Moxon brought to the Board 
an exceptional depth of ex- 
perience in all facets of our 
business, Their counsel and 
wisdom throughout the years 
have made an invaluable 
contribution to the successes 
your Company has enjoyed. 

On your behalf, we extend 
to both of them our sincere 
thanks and best wishes for the 
future, 


ACKNOWLEDGEMENTS 


Uncertain times are stress- 
ful times for all members of 
staff. The past year has de- 
manded an extra measure 
of creativity, determination 
and effort from the men and 
women ai every level of your 
Company. All have re- 
sponded to this challenge 
magnificently, and their 
dedication is the essential 
strength that enables us to 
look forward with confi- 
dence, no matter what the 
years ahead may bring. 

Our sincere appreciation 
goes to all members of staff, 
and to our loyal customers, 
suppliers and shareholders 
for their continuing support. 


Respectfully submitted, 
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Highlights 


FISCAL YEAR ENDED 
January 29, January 30, % Increase 
1983 1982 (Decrease) 
FOR THE YEAR 

OMA TOVCRUCH eine tiie dice Maen Meraewle eas $1,104,128,417 $1,152,991,863 (4.24) 
Earnings before extraordinary items............ $ 8,435,968 S34 4;786,779 (42.95) 
Earnings per share before extraordinary items. . $ .58 S 1.03 (43.69) 
TREN (ShO" 2 Ree fell cpr me ge INC ae ar $ 8,950,222 Dn 02,7 12,005 
NEVEOIMINGS DET SNOTO! awison ei os a ee $ .62 Balcol 
DIVIGeNGS PETSNATS ie ea oo ieee caved $ .59 See — 


AT YEAR END 


POPC CO DUC ae er ey pee ote Ss kvaiy ee hs $ 163,851,308 S 139,946,321 17.08 
SGT NOIGOrS GOLILY : ces Leute Nor woe ke wey kis $ 189,132,517 S 185,907,934 L273 
Equity per share (see notes on page 12)......... $13.04 OL 2:02 RA: 
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Consolidated Statement of Earnings 


OPERATING REVENUE: 
sales including'service Charges 2... fo ree arene ee cue ere 
Renial revenue and other incomes. 's.... cavities easy ae es aes 


Total operating TEVENUC ies sie ain ce aie ee ce aeons 


COSTS AND EXPENSES: 
Cost of merchandise sold and all other expenses 
except those listed hereunder 3)... Hy een Wee aise ones 
Selling, general and’ administrative. ss a ee ie ne bee gee ee 
Profitsharing and retirement fundS.i22.. 7G. ree ai ene a eee 
Depreciation and amorizqon ones cece eres ere ea 
Intereston long-ierm Gebt esac aie cea es Seer 
Interest'on capital lease Obligations: . 20.2 «smart a es eae 
Other interest. isos oe ae ei noe e aoe ina cee as ees 
Total: cosis.and Cxpenses gic tunics ee ee eee ree 
OPERATING: EARNINGS: sisi x Got enon emcoetoine tt ake ee wg Muar cmos nah ek ee eee eee re 
Share of net earnings of corporate joint ventures...............0 0s 
EARNINGS BEFORE INCOME TAXES AND EXTRAORDINARY ITEMS........ 
(Recovery of) provision for income taxes (Note 7) .............. cea, 
EARNINGS BEFORE EXTRAORDINARY ITEMS ......... 0... c cece eee ees 
EXTRAORDINARY ITEMS: 
Gains on disposal of properties, fixtures and 
equipment (net of income taxes of $155,000 
in1983 and $2,636,000 101962) ye oar a eee ee ee 
NET EARNINGS 2652555 cle ay cu eae 500 ee ae Rue gO eer a rn 
NET EARNINGS PER SHARE (Note 8): 
Earnings. before extraordinary tems a. ik eee me tata 
EBXIPCOrGinany WETS 56 ih eal a ai poe eon Gach eR eet Ue Pe 
Net GCarririys se acs ese tata ies Ree AT St cue 


Consolidated Statement of Retained Earnings 


RETAINED EARNINGS, BEGINNING OF YEAR 0) 5250s asian Soe eat tee tect 
Net Scr inigs oa. eto re dpe ee Ee Teng a el 


Deduct dividends paid (including stock dividends — Note 6(e)): 
Class Ashares...... Pee een area ee RSD att Pay OMAN pat Ae on eieGt RSS 
Class B SROTOS 3). PNG Gis ae vetoes Brae Ge ae OR I 
Class: © SNOTES 5. oes ase: wed deena Seah tons teeta Wes as hee eG Dearie tae eee 


FISCAL YEAR ENDED 
January 29, January 30, 
1983 1982 
$1,087,926,017 $1,137,051,022 
16,202,400 15,940,841 
1,104,128,417 1,152,991,863 
815,508,276 844,427,201 
237,533,224 249,333,286 
10,639,235 11,347,850 
12,580,946 10,470,661 
17,273,338 12,313,815 
1,021,754 1,058,549 
3,163,550 4,036,958 
1,097,720,323 1,132,988,320 
6,408,094 20,003,543 
1,605,874 1,083,232 
7,413,968 21,086,775 
(1,022,000) 6,300,000 
8,435,968 14,786,775 
§14,254 6,926,030 
8,950,222 S) .2usleeus 
$ 58 S 1.03 
.04 48 
$ .62 Ss b5t 
FISCAL YEAR ENDED 
January 29, January 30, 
i NLS is ues 
$146,527,014 $131,414,048 
__ 8,950,222 __ 21,712,805 
_155,477,236 _153,126,853 
5,933,910 5,912,723 
787,930 687,116 
__ 944,751 oi ae 
__ 7,266,591 ___ 6,599,839 
$148,210,645 $146,527,014 


Consolidated Statement of Changes in Financial Position 


FISCAL YEAR ENDED 
January 29, January 30, 
1983 1982 
FUNDS PROVIDED FROM: 
EGrmings Detore SXITdOrdindry HWEMS. iis iid ns orc ea Ch ea os $ 8,435,968 7 147760,7 10 


Dividendstrom corporate joint VENtUTeS 2.) ee waste een wan 1,278,000 1,020,000 
Add (deduct) items not affecting working capital: 
POD rec imorn cn CMOruZOnon ds cvs cake bik cea eG Wn beaks 12,580,946 10,470,661 
OLY TR yes OW ROG BANS Loe C= SEA Te Eee A Raat aera SO re eae (3,190,000) 2,041,400 
Share of net earnings of corporate joint ventures................. (1,005,874) (1,083,232) 
eee Me Ue ENG ig ad hal ie Vine wh wae Vinlsitine Na Ss boa 470,403 (283,340) 
AOIGL NGS PrOVICeG TOM OPeYIations 6. Laas news eve es aw e; 18,569,443 27 452,264 
Disposals of properties, fixturesand equipment.................. eee 1,067,084 23,237,061 
eee TO CONVCS OL eae yi slie aw) eC in a ia cine eva eed ew na 4,179,965 40,565 
Wee era es meen CP eR ie Merete od ly: de weve a Bafascra,k a AleSy v Ake layed baal « 287,500 1,375,000 
OT eM a NG ry ele, tad aes srt a aca os doa aed eww kw 52,640,000 22,587,616 
shares issued under Share Purchase Plan... 0.6.0.6 s evs es aeeasev eens ike Aaa mie 96 Sapo) OOO, 
ONCE PENCIS PPO VICHOC tie lh stig iahdln ace Whe) sis ee Saleh ular ale slidearcark 4 tin 8 76,743,992 80,068,631 
FUNDS APPLIED TO: 
Sie ies Pes INC COUIOMEN : gots c chou d ear dan kane wba edits 40,353,473 65,496,477 
POMS UGE ONL PULCNOSE PIC. i) Wasuisc suka etek tid naw d baln eb a yeas —_ 5,375,625 
1 STRSTR Sp AS Enea T8 UAE A Ea cr a a 160,012 611,244 
Long-term debt and capital lease obligations................c eee ee 6,135,688 3,724,652 
Pee NO MiOn GLOSS OISNCLOS via eimai «aha kb eiaeswa anu pare y 1,146,846 1,691,595 
Cash dividends (including redemption of Class E 
Srerosissuod- Cs SOCK CIVIACNOS ) a icwisncinink dan yet y uated ces wah Os 4,578,793 6,599,839 
RO POTICISS ONS tartar eins) Bo tyieo sane Rios METRO <uasieuh oy. dean ekcce pes act 464,193 1,250,000 
eat CEEAC ES CIPO UOC aes Nee vides Day hsys Ga ayers nial 9a Gop ahd aw Wades 52,839,005 84,749,432 
PC EAor (DECREASE) IN WORKING CAPITAL»... 0.65. cere. s wed ee 23,904,987 (4,680,801 ) 
MWerhiNG CAPITAL, BEGINNING OF YEAR: cites cede wade eet aa enduaue 139,946,321 144,627,122 
$163,851,308 $139,946,321 


Se eet eA TALE INDORE AR cai nes ea dewa Adina ceed net sealed ee end 


Auditors’ Report to the Shareholders 


We have examined the consolidated balance sheet of Woodward Stores Limited as at January 29, 1983 and the 
consolidated statements of earnings, retained earnings and changes in financial position for the fiscal year then 
ended. Our examination was made in accordance with generally accepted auditing standards, and accordingly 
included such tests and other procedures as we considered necessary in the circumstances. 


In our opinion, these consolidated financial statements present fairly the financial position of the Company as at 
January 29, 1983 and the results of its operations and the changes in its financial position for the fiscal year then 
ended in accordance with generally accepted accounting principles applied on a basis consistent with that of the 
preceding fiscal year. 


DELOITTE HASKINS & SELLS 
Chartered Accountants 


Vancouver, British Columbia 
April 8, 1983 


Consolidated Balance Sheet 


ASSETS 


CURRENT ASSETS: 


Marketable securities — at cost 

(market value: 1983 — $7,433,000; 1982 — $6,784,000) 
Accounts receivable 
Current portion of secured receivables 
Merchandise inventories 
Income taxes recoverable 
Prepaid expenses 


Total current assets 
SECURED RECEIVABLES (Note 2) 
INVESTMENTS (Note 3) 


PROPERTIES, FIXTURES AND EQUIPMENT: 


PT es Ta ee Te es ee RC Sa Ha Te te bet eT ee Cc ct Ma ete in WerO Thy rb Mere Lehman 


Pi ree Pea uae a Ure Gye eC KUL ea LOM yas (Ct re ec heey arial tu, Pulte keel ion 


Pm ee ON NC ky ecChaa TM ACW MCR os Te Ua Ye eat csr PLR Cyc Cou NT bts le ChP tix ee ciency: tts 


Be erra Jan ce) ete eee) (o's pw lway Baia m8) ped) Ad) LOS (GLB OAT EABA Mai i8) IPT ST APT OMAN LL ING) GmReee 5 eat M eae equi! 


PR a MOKA ee en aC] Cn TID TC TMA Meee SO ATmey, Taco tg re Avail. nec 


ol) Sey to) pare) ve! re) dye) 8) a) 84 lopfanie. is, rip jet Oye) alums cee du ys Ale) (fa, 6-8) Lei UUW plone rom 


Oi Get os CUA Paty Geet a Ce eC eC ee mae) ee OMCE Oe Theat Knish a f0O. WS Sore tic 


Lon hae ane os Saree YT cer ads Bai es Pie ee ie oe ae el eRe a Re eae 


Buildings and improvements 
Fixtures and equipment 


ASSETS UNDER CAPITAL LEASES — at cost less accumulated 
amortization of $1,874,072 in 1983; $1,304,669 in 1982 


OTHER ASSETS 


Cm en Cre Tw bore ep Ys CHE. CEM ech) CCI trea te (ioe 


-/8 Wh, Bh Ge! ej ce esiaicy! (aL Us) e ua) rel cet yai-iav, a)" nee ie KO. lee Wh Bhan 16h Wenn Ly Ua IR ORp eal twiekwaeer Ruy 


eh Bala ten wt rel ia (ele cays 0 ve) 100) wh i6 8s Suey OL (8 J (8A oni (0) sy (ah so) teen enue luay Buen eileen fe) celts :e Mies wi Niece te 


Percy eCPM aM eat MC iaC tou) eC Tea ek bat ha Pee Me Cep ME eu lee toed otcegrsa eal 


CTPA ary we Wat Rea elk TedW Ra Res Pa Tu A eae 


O98) Or Wish fa ae On) Way Whee Mal ei Weal al a) eG Miia) el hs eann, Ine Meg alete 


B19) Os wee wi cele) a We. woe al Whar Ash Whos) Ge) \OCie) Neh Bite! Pescara marie 


January 29, 
1983 


$ 3,942,354 


1,455,189 
88,574,260 
4,054,000 
154,762,931 


3,520,602 
256,309,336 


8,893,095 
2,291,459 
53,576,921 


128,482,228 
130,870,225 


312,929,374 
91,300,635 


221,628,739 


9,019,732 


3,884,207 


$501 ,986,568 


AS AT 


January 30, 


1982 


S$ 5,090,367 


1,455,189 
96,840,291 
4,128,000 
170,108,001 
6,033,522 


2,964,169 
286,619,539 


13,073,060 


~ 2,651,073 


51,050,740 
110,764,438 


111,658,384 


273,473,562 


79,641,076 
193,832,486 


9,589,135 


4,296,118 


$510,061,411 


LIABILITIES AND SHAREHOLDERS’ EQUITY 


CURRENT LIABILITIES: 
Bank and other short-term indebtedness ................45 PA in oe Os 
ACCOuns DaVdDle dane GCCrued LidDINeS wiwii jee d esta a eee pete 
POS OLTPEIS Tee 2 ES ENO EO esi i BC CL ne a a me 
Current portion of long-term debt and capital lease obligations ...... 
Notes payable to a corporate joint venture............ cece 


CUCL CLIEC Titoli HON TOS geile gee ose cid oop nein ® fo tence dae RUM od 


VED eNOS) irae lm ue cases pullin Ca Vee aw eal aM aeeleles 5 


CAPITAL LEASE OBLIGATIONS (Note 5) 
DEFERRED GAIN ON SALE OF CERTAIN PROPERTY (Note 1(h))........... 
Peete oC ON AA EO slo a nN cok viii elke ivie ticlevy ob stew wae en ee age es 
Bre NO edt Ge et NA ek nace FhCd SakSad Soa he ea les oa 


SHAREHOLDERS’ EQUITY: 
Seinen Gate tows Gate) way Naas CSO ml eal ei Sgn eo iro ee ou 
Contributed surplus (no transactions during the fiscal year)........... 
Unrealized gains on sales of certain properties to corporate 
joint ventures (no transactions during the fiscal year)............. 
BS CITI CTD EEN 1G ee, On a ara oe gs tis tale setae aatee Mee. ay Pony mu neal Weel pacha Oe Wie 


AOU SNOTSNOMIE Darel yrs waits oe ety det tine oe 4 Sewanee 


APPROVED BY THE BOARD: 
C.N. Woodward, Director 


M. Gandossi, Director 


January 29, 


1983 


$ 9,038,159 
79,057,995 
453,846 
2,408,028 
1,500,000 


92,458,028 
195,901,015 
9,223,675 
9,307,034 
5,912,900 
51,399 
34,858,120 
4,595,953 


1,467,799 
148,210,645 


189,132,517 


$501 ,986,568 


AS AT 


January 30, 


1982 


S 69,353,455 
73,024,647 


3,905,116 
390,000 


146,673,218 
148,960,047 
9,660,331 
9,709,982 
9,116,900 


___ 32,999 


33,317,168 
4,595,953 


1,467,799 


146,527,014 
185,907,934 


$510,061,411 


Notes to the Consolidated Financial Statements, January 29, 1983 


1. SIGNIFICANT ACCOUNTING POLICIES: 


(a) Principles of Consolidation and Basis of Presentation: 
The consolidated financial statements include the accounts of the Company and its subsidiaries, all of which are 
wholly-owned except Lansdowne Park Shopping Centre Limited which is 80% owned, as follows: 


Store Companies: 
Woodward Stores (British Columbia) Limited 
Woodward Stores (Alberta) Limited 
Woodward's Furniture Fair Limited 

Other Companies: 


Woodward Acceptance Company Limited Locarno Investments Limited 

Woodward Realty Limited Provincial Construction Company Limited 
Lansdowne Park Shopping Centre Limited Thirty-one Purchasing Service Limited 
Lethbridge Centre Limited Deli Farm Food Processors Limited 
Britalta Wholesale Drugs Limited Woodward Stores (London) Limited 


Del-Pak Foods, Limited 


The Company also owns 60% of the issued shares of Southgate Shopping Centre Limited. However, because all major 
decisions of that company require joint approval by the Company and the 40% shareholder, the Company does not 
have effective control. Accordingly, its accounts have not been consolidated. 


(b) Accounts Receivable: 
In accordance with recognized industry practice, accounts receivable include certain instalment accounts of which a 
portion will not become due within one year. 

(c) Merchandise Inventories: 
The basis of valuation of merchandise, at the lower of cost and net realizable value, is determined principally by use of 
the retail method of accounting generally used within the industry. 


(d) Investments: 
The Company's investments in Southgate Shopping Centre Limited and in three other companies, where the Company's 
equity interest exceeds 20%, are accounted for on the equity method of accounting as corporate joint ventures. On this 
basis, the Company's share of earnings and losses of these companies is included in earnings and the Company's 
investments therein adjusted by a like amount. Dividends received from these companies are credited to the investment 
accounts. 


The Company's investments in other companies, where its equity interest is less than 20%, are accounted for on the cost 
method. On this basis, dividends are included in earnings when received. 

(e€) Lease Obligations: 
Leases transferring substantially all of the benefits and risks incident to ownership of property (“capital leases”) are 
accounted for as the acquisition of assets financed by long-term liabilities. All other leases are accounted for as 
“operating leases” whereby rentals are charged against earnings. 

(f) Capitalization of Costs: 
It is the Company’s practice to capitalize carrying costs (interest and property taxes) on land held for future develop- 
ment to the extent that the carrying value does not exceed the estimated net realizable value, and on land and 
buildings during development and consiruction. Such carrying costs capitalized during the current fiscal year were 
$5,789,573 (1982 — $4,483,734). 

(g) Depreciation and Amortization: 
The Company provides depreciation on properties, fixtures and equipment and amortization of assets under capital 
leases (other than on the buildings in four centres) principally on the straight-line basis at rates sufficient to write off the 
cost of the various classes over their estimated useful lives or lease terms. These annual rates, for the major asset classes, 
are 242% of cost on buildings, 3% of cost on parking improvements and 10% of cost on fixtures and equipment. 
For the buildings in four centres, the Company provides depreciation and amortization on the sinking fund method. 
Under this method, the depreciation and amortization charged against earnings is an amount which increases 
annually and comprises a pre-determined fixed sum plus 5% compound interest, which together will fully depreciate 
the building costs over a 40 year period or the lease terms. 

(h) Deferred Gain on Sale of Certain Property: 
The gain on sale of certain property which has been leased back has been deferred and is being amortized to earnings 
as an adjustment of rent expense over the term of the lease. 

(i) Store Pre-opening Expenses: 
These expenses are charged against earnings as incurred. 

(j) Fiscal Year End: 
The fiscal year end of the Company and certain subsidiaries is the last Saturday in January of each year, and for the 
remaining subsidiaries is January 31 of each year. 


2. SECURED RECEIVABLES: 


Mortgages and agreements receivable arising 


OTs Osis Or prOopeny ING CQUIPMOEMNT m4 ck co Su in eee le Re ie on ee PO a ha 
Pee CHne NO Te Ce PUR CIICISS PIO goiter i den nliade arnt acd Wadiaste rane AOC pied GOS OL ALE i CEN EM 


January 29, 


1983 


$ 7,738,000 
5,209,095 


12,947,095 
4,054,000 


$ 8,893,095 


January 30, 
1982 


$11,866,000 


5,335,060 


17,201,060 
4,128,000 


$13,073,060 


The mortgages and agreements receivable bear interest at a weighted average of 12.0% at January 29, 1983 and mature 
on various dates to February 28, 1986. The loans under the Share Purchase Plan are receivable from officers of the Company. 


are interest-free and mature in 1991. 


Maturities of mortgages and agreements receivable during future fiscal years are as follows: 
1984 — $4,054,000; 1985 — $3,428,000; 1986 — $128,000; and 1987 — $128,000. 


Under certain conditions, the secured receivables may be repaid prior to maturity. 


. INVESTMENTS: 
Investments, which include advances, comprise the following: 


Corporate joint ventures: 


ROlCOr SOO DING Wenire Lane, alist cwisy Wak cre oe ed awe wees 
PLO] SCteZOOLPLODSLLOSialIMG Gig wea staiiie crown We cccnediarts Garhi s uthubatelgnn tammitts 
ProrocieZ OOMnVeSHMeNISMeIIMNe Gt emiamar rien pride ata inch okie, niaetare fiw ole vient 
pee CIC HGH MOO Mane LTO Wate ntrhe iris sapien vos allen. Cade sb See letdn 4 


. LONG -TERM DEBT: 


Woodward Stores Limited: 

5%% Sinking Fund Debentures 1965 Series with annual 

sinking fund requirements on June 15 of $500,000 ................. 
6%4% Sinking Fund Debentures 1969 Series with annual 

sinking fund requirements on September | of $10,000............. 
8%% Sinking Fund Debentures 1973 Series with annual 

sinking fund requirements on July 15 of $600,000 in each 

of the years 1983 and 1984, $700,000 in each of the 

years 1985 to 1988 inclusive, and $800,000 in each of the 

years 1989 to 1992 inclusive 
11%% Sinking Fund Debentures 1974 Series with annual 

sinking fund requirements on October 15 of $800,000 in each 

of the years 1983 and 1984, and $1,000,000 in each of the 

years 1985 to 1993 inclusive 
10%% Sinking Fund Debentures 1976 Series with annual 

sinking fund requirements on June 15 of $800,000 in each 

of the years 1983 to 1986 inclusive, and $1,000,000 in each 

Onthexvearse|9S 7 tOm OO SuNCUSIVEe i. sitacees aici Geli nomerelaee ay cate 
9%% Sinking Fund Debentures 1977 Series with annual 

sinking fund requirements on August | of $800,000 in each 

of the years 1983 to 1987 inclusive, and $1,000,000 in each 

OUVIMewca;rsnlOsS SOL lOGGEINCIUSIVE wie ernietiiow Gis gate a src se dak 
17% Debentures 1982 Series due on maturity.............. 0. cues 

Woodward Realty Limited: 

Bank term loans with interest and security as described hereunder 
Mortgages and agreements payable on properties with 

varying annual instalments including interest at a 

weighted average rate of 12.3% at January 29, 1983 .............. 


Lethbridge Centre Limited: 
9%4% First Mortgage Bond payable in semi-annual 
instalments of $629,557 including interest with a balance 
Die ho Oo CUS: ON PICHUIPILVivd sie ere as Fr cing eho und wea owt ees 


Lansdowne Park Shopping Centre Limited: 
10%% First Mortgage Bonds Series A payable in 
semi-annual instalments of $1,128,253 including interest 
withea-balance-of 69,041,059 due on Maturity. iio. eee 
104% First Mortgage Bonds Series B payable in 
semi-annual instalments of $1,150,264 including interest 
Wiinec Dclence Of:59,492160 Gue*ON MONUTITY. es yok eases eae os 


Less current portion included in current liabilities .................00. 


Equity 
Interest 


Maturity 


June 15, 


September 1, 


July 15, 


October 15, 


June 15, 


August 1, 
April 1, 


January 26, 


60% 
25% 
23% 
30% 


1985 


1989 


1993 


1994 


1996 


1997 
1987 


1986 


Various to 


January 1, 


1999 


January 1, 2006 


November 1, 1997 


November 1, 1997 


January 29, 
1983 


$ 107,260 
10,753 

808 473 
564,051 
760,922 


$2,251,459 


January 29, 
1983 


$ 2,803,000 


164,000 


11,194,000 
14,536,000 
17,040,000 


19,002,000 
25,000,000 


49,081,000 


8,734,155 
11,718,724 


19,195,255 


19,404,252 


197,872,386 
1,971,371 


$195,901,015 


January 30, 
1982 


S 180,147 
14,562 
997,247 
858,207 
600,910 


$2,651,073 


January 30, 


1982 


S$ 2,891,000 


169,000 


12,283,000 


16,176,000 


18,062,000 


20,000,000 


21,441,000 


10,440,033 


11,827,262 


19,485,984 


19,693,429 


152,468,708 
3,508,661 


$148,960,047 


Notes to the Consolidated Financial Statements, continuea 


All Debentures of the Company rank equally and are secured equally and rateably, except for sinking funds pertaining to 
the respective issues, by floating charges upon the undertakings and all property and assets, present and future, of the 
Company and certain designated subsidiaries in the Provinces of British Columbia and Alberta. 


The Trust Indentures, pursuant to which the Debentures of the Company have been issued, contain restrictive covenants 
concerning the payment of dividends. At January 29, 1983, the consolidated net current assets were approximately 
$146,000,000 in excess of the requirement under the most restrictive of such covenants, and the consolidated retained 
earnings free of restrictions were approximately $24,000,000. 


The bank term loans of Woodward Realty Limited bear interest ata weighted average of 11.4% at January 29, 1983 and are 
secured by a floating charge on the assets of a regional warehouse and distribution centre. Woodward Realty Limited 
intends to repay the bank term loans from the proceeds of long-term financing for which the terms and conditions have not 
yet been determined. 
The 9%4% First Mortgage Bond of Lethbridge Centre Limited is secured by a mortgage on the Lethbridge Centre and by an 
assignment of certain leases and other agreements related to the operation of the centre. 
The 10% First Mortgage Bonds Series A and the 10% First Mortgage Bonds Series B of Lansdowne Park Shopping Centre 
Limited are secured by a mortgage on the Lansdowne Park Shopping Centre and of all leases, and by an assignment of 
rents. 
Maturities and sinking fund requirements during the next five fiscal years (net of debentures purchased in advance of such 
requirements of $3,929,000 at January 29, 1983) are as follows: 

1984 — $1,971,000; 1985 — $4,996,000; 1986 — $57,881,000; 1987 — $5,806,000; and 1988 — $30,253,000. 


. CAPITAL LEASE OBLIGATIONS: 


Certain of the Company's leases with respect to premises and fixtures and equipment are classified as capital leases, which 
mature during the fiscal years 1990 and 2040. Future minimum lease payments under these capital leases are as follows: 


January 29, January 30, 
1983 1982 
Fiscal years ending in: 

10°) Se iat an ae oe POR niece ee emny nin Teeter CMe RR eat Sin Ne tea Ean Sir a Re ae yes $ — S$ 1,421,412 
LOB GM ci iy ahah ce a op aes Fb gS RS AOD Eo OTR EUR AN SO a OR oe 1,421,412 1,421,412 
LOB atiehant oak Ne RD wo Rep eke Wes Chirehaipi NENG OL AE Rae tok At tel tae Ge arene Reha a 1,421,412 1,421,412 
(Neyo arate enn nem Ere Pare a arm orci marke Ru TU tnt yege ATU AN MT STS he Soe Ne ny Sat 1,421,412 1,421,412 
1h) Gannett ee cr A en Re Harte SLC Re rinse Rk i Je VA eo eas ae baie ty 1,421,412 1,421,412 
|ho2 2c HMR Wea meane een Nc ant UNL are EM may ov Ton MEN er aE Sac iet vate ok Mavi, ede Se dani ohee may ctw new 1,421,412 1,421,412 
TRETE HET SA eA ee eee ES Sa OU Ae OPO a TRIE PACE cea eR So ce ea re 26,916,720 26,916,720 
Total: minimum: lease: DAY Mets se iiiien ace shots horn tae edarerel der aac nnet alle me euuaelay een eMeane sina ie) oherttr mei ethene 34,023,780 35,445,192 

Less amount representing imputed interest averaging 
10296, at JANUGTY-2 OIG SS wie erences aad careberce ePe RUAN eI RL ME ates tee Sen eee ant 24,363,448 25,388,406 
Present value of net:minimum lease payments... 3.0 6.455 sweal, ou wns went cues euceeneit in alt 9,660,332 10,056,786 
Less:current portion incluGed inicurrent licibilites) savage ak cm ae ee ae ae enainoet gee Cente 436,657 396,455 
$ 9,223,675 S$ 9,660,331 


6. SHARE CAPITAL: 


(a) By a special resolution approved on June 1, 1982, the rights and restrictions attached to Class F shares were altered to 
those outlined in (c) below. Previously, Class F shares were non-voting but had the same dividend rights as the Class A 


shares, 


(b) By a special resolution approved on September 3, 1982, the rights attached to Class C shares were altered to those 
outlined in (c) below. Previously, Class C shares were not entitled to stock dividends so long as any Class D shares were 


outstanding. 


(c) The authorized share capital at January 29, 1983 and principal attributes of the classes of shares, which are all without 


par value, were as follows: 


(1) 20,000,000 Class A shares and 20,000,000 Class B shares which are voting and are exchangeable for one another at 
the option of the holder on a share-for-share basis, and are identical in all respects except that dividends on the 
Class B shares may be paid by way of stock dividends in the form of fully-paid Class E shares. 


(2) 20,000,000 Class C shares which are not entitled to dividends other than stock dividends so long as any Class D 
shares are outstanding. Upon redemption of all of the Class D shares, the Class C shares will then have the same 
dividend rights as the Class B shares. The Class C shares have the same voting rights as the Class A shares and Class B 
shares and may be exchanged, on a share-for-share basis, for Class A shares once all of the Class D shares have 


been redeemed. 


(3) 9,000,000 Class D shares which shall be redeemed by the Company for $1 per share at the same time and 
proportionately as cash dividends are payable on the Class A shares. The Class D shares are non-voting and are not 
entitled to dividends. 


(4) 3,000,000 Class E shares which are non-voting, are not entitled to dividends and are redeemable at the amount 
paid-up thereon. 

(5) 20,000,000 Class F shares issuable in one or more series, with the number of shares and rights of each series to be 
authorized by the directors before the issue thereof. The Class F shares are non-voting except to the exteni that such 
right is attached by the directors to a particular series. 

(6) 10,000,000 preferred shares issuable in one or more series, with the number of shares and rights of each series to be 
authorized by the directors before the issue thereof. 


(da) The Company has a Share Purchase Plan which provides for the granting to selected senior executives of interest-free 
loans from the Company or its subsidiaries to finance purchases of Class A shares or Class B shares. The Plan also 
provides protection, in certain circumstances, to the senior executives against loss suffered by reason of a decline in the 
value of the shares after the purchase date. Sufficient Class A shares and Class B shares are reserved for the balance of 
392,752 shares that may be issued under the Plan. 


(e) The issued share capital at January 29, 1983 and the changes since January 30, 1982 were as follows: 


Number of 
_Shares _ Amount 
(1) Class A shares: 
BOIGHCS cc CINUGVAGO LO O Zar ern ent raat: win hehe ore rari pan masa cnr aa ink aia 10,057,022 $21,849,159 
Issued as stock dividends on Class A 
Bngies sc 1cIss 6 Snares Cnc Class © SNOTES wins a fave amin acl ins Sis iwi a'a! eich nn Daas we Mein coce 239,982 2,687,798 
suec nine XCNONGe 1fOMiGldss- B SNOTCS a asctcais ferro ne a Ne Mine saa Ons ereetigT leone 13,400 17,956 
Surrencered in exchange for Class B'SNATCS wo iccswais ties caer eee veltalow cde sem (548) (734) 
BGLCHCCLOH EM CUNY 29 ely OG ern tee nee ee aR RT Ree Gia oR RE nr Ee ude eR ances 10,309,856 24,554,179 
(2) Class B shares: 
BUCH COI PICINUCKV ss OOO Zeta aerreon nee rincshs oie miiccne do tyaher dheceye aieheiun omen Won en nad anes 1,335,926 5,719,446 
ASSES ACEI S SOT ICISS: ASSIS OG iii sas. cas ited c9al FF ais wk aw ge apy Weel Woda pean aes 548 734 
BUIreNderecinsexcncange tor Class A'SNCTCS iii ies ale sais oie, 0 vat vino sine mend wn a's « (13,400) (17,956) 
BCH CUMCOMCIE CIENT Vic eV OO Aa itera Mic Minas ul Vyahe win, gomeradel i -abuih aetey sR eA ala ha heh hg 1,323,074 5,702,224 
(3) Class C shares: 
Balance GiVanucny, oO 1962 GNG JONUGIV229 V198Sccaactensncue sale fe hale yi stor dhs 2,867,112 3,827,595 
(4) Class D shares: 
BGAN CONCH A CHUL. OU BIO OZ Mee mmiin cs tatisae dni eovticaiecy auohe Galnrbirinlavesn ie inistayeue! sen Wty» 1,920,968 1,920,968 
1 REEYe PSPSN a NE Zee thor 5, che Fetch oat tie hw Nn tah TRI aR ea Rr (1,146,846) (1,146,846) 
PCAC CeCe CLIC Vie 27 1) LOO att: aati 1605 Lint Sek bho) cue abr ala RET Drab oeala ne VSL ENS 774,122 774,122 
(5) Class E shares: 
CCI ECU CITILICIEV EU UL 9 Oc ian Fatih evi ebal teers Seu-UN ee whee ke AOR Poa Wha whales a ales — — 
ISSO CRCIgI SIO CK CUV IGE NOS-OD G1CISS 85 SHOTOS Ha nais bale sestiisula wsipiestese acd weaving Sees aed ye 534,370 534,370 
ROCCO Cn meer nae tna hots iene As oun ataee Toa dner ia neat Alvitowe/e myn ante REE (534,370) (534,370) 
BCU OPC eV Ose cesT alas) Opava nIuy Rie kiane ai abrele cd aaiiecin.k alas iw Ca 6.0 je 4.6 — — 
OUT SOCC VID RCCIIICIE pan kets inne Seeks weet bue a ae fe wade Haare Unatert Weed im a $34,858,120 


Sufficient Class A shares and Class B shares are reserved to satisfy the rights of exchange between classes. 


7. INCOME TAXES: 
The Company’s statutory income tax rate for the current and preceding fiscal years was approximately 50.0%. The 
provision for income taxes for the current and preceding fiscal years do not reflect the statutory rate because of permanent 
differences for income tax purposes (principally the 3% inventory allowance, non-taxable incomes and the capitalization 
of certain carrying costs to land). 


8. NET EARNINGS PER SHARE: 
Net earnings per share have been calculated using the weighted average aggregate number of outstanding Class A 
shares, Class B shares and Class C shares assuming that Class A shares issued as stock dividends had been outstanding at the 
beginning of the preceding fiscal year. Net earnings per share for the 1982 fiscal year have been restated accordingly. 


Notes to the Consolidated Financial Statements, continued 
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RELATED PARTY TRANSACTIONS: 


The Company has transactions with related parties (principally corporate joint ventures) in the ordinary course of business. 
Such transactions, to the extent not disclosed elsewhere, are not significant to the consolidated financial statements. 


BUSINESS SEGMENT: 

The Company operates primarily in one business segment, the retail merchandising industry, as substantially all of its 
revenues and earnings are derived from that industry. 

CONTINGENT LIABILITIES AND OTHER COMMITMENTS: 


(a) The aggregate minimum future annual rentals (exclusive of renewal periods and property taxes and other expenses 
payable directly by the companies) under long-term operating leases for premises in shopping centres, warehouses 
and a furniture and appliance retail outlet are as follows: 


Fiscal years ending in: 


| or sy Mier nctane atari a ehh er WA PD MENA YA eit, rene Rr is cir xe go oe ea ma asAhiae Shilo S$ 9,674,000 
ole lo peer ac ean ona ems Gea ene MEM Han nae orc suet meg yal Th) TER te AGiailto ou. date = 9,691,000 
1hoks Yo paeatane rent at Oy AL Nae ai AOI Ita Wat ey Rant erent He meiltit e MRE tno. Ae a cha Re ale 9,683,000 
FOBT ce Ne ol NON RCL PR eV ae CUoor eae anatase Sah creer COG RO EA hur rete Ri oo 9,707,000 
JOB Bee ee ae pe edn Ue hac’? ade RMSE carat cE Red Fe ERC ILI Ree Ia nce be UA een fae oT 9,705,000 
Theredtter tor 20 1G: se oe, srcaivisrasmuctodeaes lke Ribu a aeig reas heed atthe Me epee tne lodag ee ak ok Satan STE eee eatin a7 6 et 189,917,000 
$238,377.00 


The majority of these leases contain a percent-of-sales clause. The aggregate amount of rentals under these leases 
charged against earnings during the current fiscal year was approximately $14,100,000 (1982 — $13,600,000), 


(b) The non-contributory pension plans for employees were fully funded at January 29, 1983. The total pension expense 
with respect to these plans charged against earnings during the current fiscal year was approximately $6,864,000 (1982 
— $7,031,000). 

(c) The Company has jointly and severally agreed under a Deficiency Agreement to make available sufficient funds for the 
operation of Southgate Shopping Centre, including payments of principal, interest and redemption premium, if any, on 
the First Mortgage Bonds of Southgate Shopping Centre Limited, which were outstanding at January 31, 1983 in the 
amount of $9,678,000. 


(d) Under an Indemnity Agreement the Company has a contingent liability to the extent of 30% with respect to amounts 
paid by a Canadian chartered bank under a Rental Deficiency Agreement for the operation of The Edmonton Centre 
complex, including payments of principal, interest and redemption premium, if any, on the First Mortgage Bonds of The 
Edmonton Centre Limited, which were outstanding at January 31, 1983 in the amount of $97,965,000. 


Under a Subscription Agreement the Company, in certain circumstances, may be required to purchase 30% of 
approximately $8,462,000 in preferred shares issued by The Edmonton Centre Limited to the Canadian chartered bank. 


. SUBSEQUENT EVENT: 


Southgate Shopping Centre Limited has completed arrangements to issue $26,500,000 principal amount of General 
Mortgage Bonds in April 1983 to finance the expansion of Southgate Shopping Centre completed during 1982. Under a 
Deficiency Agreement to be executed prior to the issue, the Company will as to 60% severally agree to make available 
sufficient funds for the operation of Southgate Shopping Centre, including payments of principal, interest and redemption 
premium, if any, on the General Mortgage Bonds. 


Supplemental Financial Information, January 29, 1983 
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2. CONSOLIDATED DEBT TO EQUITY RATIO: 


The outstanding non-current 
portion of long-term debt of 
Woodward Realty Limited and its 
subsidiaries as at January 29, 

1983 and January 30, 1982 
approximated $106,408,000 and 
$80,901,000 respectively, which 
represented 51.9% and 51.0% of the 


Company's total consolidated 
non-current portion of long-term 
debt outstanding at those dates. 
The ratio of the consolidated 
non-current portion of long-term 
debt and capital lease obligations 
to shareholders’ equity of the 
Company as at January 29, 1983 
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was 1.08 to 1 (1982 — .85 to 1). If the 
long-term debt and shareholders’ 
equity (after adjusting for minority 
interest) related to Woodward 
Realty Limited and its subsidiaries 
were segregated from the 
consolidated figures, this ratio 
would be .58 to 1 (1982 — 44 to 1). 
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Comparative Record 


Fiscal Years Ended 


Sales uecinG Service Charges 

Rental Revenue and Other Income 

Selling, General and Administrative Expenses 

Provision for Depreciation and Amortization Charged to Operations 
Interest on Long-Term Debt 

Interest on Capital Lease Obligations 

Profit Sharing and Retirement Funds 

Provision for (Recovery of) Income Taxes 


Net Earnings (*Excluding Extraordinary Items of Income) 


Net Earnings per Share Excluding Extraordinary Items (2) 


Regular Dividends per Share 


Working Capital (Current Assets less Current Liabilities) 

Ratio of Current Assets to Current Liabilities 

Properties, Fixtures and Equipment less Depreciation Provided 
Assets Under Capital Leases less Amortization Provided 

Total Assets 

Long-Term Debt 

Capital Lease Obligations 


Shareholders’ Equity 
Equity of Each Class A, B and C Share (2) (3) 


Return on Average Shareholders’ Equity 


(1) Fifty-three week period. 


(2) The per share figures for 1982 and prior have been restated to reflect stock dividends 


paid during the 1983 fiscal year. 


(3) In determining the equity of each Class C share (none prior to 1979), ithas been assumed 
that all of the Class D shares were held by Class C shareholders and the equity attached to the 


Class D shares is ascribed to the Class C shares. 


January 29, 
1983 


$1,087,926,017 
16,202,400 
237,533,224 
12,580,946 
17,273,338 
1,021,754 
10,639,235 
(1,022,000) 
"8,435,968 


$ 58 
59 


$ 163,851,308 
2.77 

$ 221,628,739 
9,019,732 
501,986,586 
195,901,015 
9,223,675 


$ 189,132,517 
13.04 
% 4.50 


January 30, 
1982 


$1,137,051,022 
15,940,841 
249,333,286 
10,470,661 
12,313,815 
1,058,549 
11,347,850 
6,300,000 
“14,786,775 


S 1.03 
09 


S 139,946,321 
1.95 

S 193,832,486 
9,589,135 
510,061,411 
148,960,047 
9,660,331 


S 185,907,934 
12.82 
% 8.38 


January 
1981(1 


$1,042,632 
14,90 
214,01C 
9,61 
12,708 
1,091 
LEG 
17,52C 
*22,802 


S 144,627 


S$ 150,514 
10,157 
419,528 
129,818 
9,94] 


SS. 1OF VEG 


% l 


January 26, 
1980 


5887, 543,335 
12,179,334 
180,421,586 
7,816,806 
13,347,187 
670,046 
9,653,643 
13,367,000 
19,400,183 


) 1.4] 
A7 


5138,093,925 
2.91 
5133,714,268 
10,725,528 
358,747,348 
124,888,412 
10,416,804 


5146,753,966 
10.34 
fo 14.26 


January 27, 
1979 


$779,978,339 
11,373,254 
155,745,105 
6,989,128 
13,887,698 
582,988 
6,989,980 
10,394,000 
15,269,286 


S 1.15 
37 


$128,534,788 
3.29 
$131,066,597 
5,310,021 
324,827,246 
137,463,526 
5,289,400 


$125,333,129 
9,38 
% 12.74 


January 28, 
1978 


$707,021,959 
8,706,781 
144,515,877 
6,287,736 
10,576,742 
583,679 
6,247,903 
7,311,500 
“12,102,766 


S 71 
37 


$116,441,029 
2.93 
$134,156,303 
5,324,144 
320,442,026 
140,347,987 
5,296,808 


$114,371,931 
8.59 
% 10.98 


January 31, 
1977 


$653,461,110 
6,298,581 
135,108,476 
6,254,336 
7,496,609 
584,299 
5,481,067 
6,357,000 
"7,443,417 


S 06 
37 


S 89,194,111 
2.39 
$119,787,942 
5,337,595 
281,657,785 
105,830,112 
5,303,430 


$106,020,630 
797 
% 7.14 


January 31, 
1976 


$596,058,036 
4,610,957 
120,408,625 
9,227,545 
5,171,384 
584,855 
5,545,359 
11,414,000 

Wi 7St822 


S 89 
o7 


S 68,474,622 
1.87 
$102,326,245 
5,350,404 
256,858,094 
68,976,000 
5,309,338 


$102,480,907 
7.70 
% 11.90 


January 31, 
1975 
$504,491,394 

3,690,544 
102,289,899 
4,520,716 
4,153,786 
438,971 
5,083,836 
10,960,000 
10,246,128 


S he, 
37 


S 69,886,699 
2.38 

S 82,525,737 
9,362,604 
210,448,258 
97,241,000 
5,314,596 


S 95,459,512 
7A8 
% 11.05 


January 31, 
1974 
$427,981,693 
3,475,086 
84,141,922 
3,917,706 
2,838,741 
4,701,465 
10,443,300 
10,362,776 


S 78 
35 


S 71,682,180 
2.83 

S 64,313,679 
176,759,643 
46,204,224 


S 89,929,844 
6.76 
% aA 


Woodward Stores in British Columbia and Alberta 


1892 - 


1948 - 


1950 - 


1954 - 


1955 - 


1959 - 


1960 - 


Downtown Store, 
Vancouver, B.C. 

Port Alberni Store, 
Port Alberni, B.C. 
Park Royal Centre, 
West Vancouver, B.C. 


New Westminster Store, 


New Westminster, B.C. 
Westmount Centre, 
Edmonton, Alberta 
Oakridge Centre, 
Vancouver, B.C. 
Chinook Centre, 
Calgary, Alberta 


1963 - 


1965 - 


1966 - 


1966 - 


1970 - 


1971 - 


1973 - 


Maytair Centre, 
Victoria, B.C. 
Northwood Mall, 
Edmonton, Alberta 
Guildford Centre, 
Surrey, B.C. 
Parkwood Centre, 
Prince George, B.C. 
Southgate Centre, 
Edmonton, Alberta 


Market Mall Centre, 


Calgary, Alberta 


Furniture Fair, 
Burnaby, B.C. 


1974 - 


1974 - 


1975 - 


1975 - 


1975 - 


1975 - 


1977 - 


Edmonton Centre, 
Edmonton, Alberta 
Arbutus Village, 
Vancouver, B.C. 
Furniture Fair, 
Edmonton, Alberta 
Lethbridge Centre, 
Lethbridge, Alberta 
Sevenoaks Centre, 
Clearbrook, B.C. 


Cherry Lane Centre, 


Penticton, B.C. 


Lansdowne Park, 
Richmond, B.C. 


1979 - 


198] - 


198] - 


198] - 


198] - 


Coquitlam Centre, 
Coquitlam, B.C. 
Bower Place, 

Red Deer, Alberta 
Aberdeen Mall, 
Kamloops, B.C. 
Sunridge Mall, 
Calgary, Alberta 


Woodgrove Mall, 
Nanaimo, B.C. 


